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%\DOOJRYHUQPHQWDJHQFLHVERWKLQWKHFHQWHUDQGLQWKHUHJLRQVPXVWSUHSDUHDFFUXDOEDVHGILQDQFLDOVWDWHPHQWV
6WUDWHJ\LPSOHPHQWDWLRQDFFUXDOEDVLVLQDUHDVWKDWWKHJRYHUQPHQWLVZLWKVRFLDOL]DWLRQDQGWUDLQLQJVWDJHVRISROLF\
OHYHOOHDGHUVKLSWRWKHWHFKQLFDOLPSOHPHQWDWLRQ7KHDLPLVWRLPSURYHH[HFXWLYHVNLOOVEXLOGDZDUHQHVVDQGLQYROYLQJ
DOOSDUWLHV)LQGLQJV+DUXQLVWKHJRYHUQPHQWDJHQFLHVKDYHQRWEHHQDEOHWRFRPSOHWHO\DGRSW6$3LQ
ZLWKRXWFRRSHUDWLQJZLWKRXWVLGHUV,QDGGLWLRQ+DUXQDOVRVXJJHVWHGDQLQKLELWLQJIDFWRU6$3WKDWDVSHFW
RIWKHWHFKQLFDOFRPSOH[LWLHVRIILQDQFLDOUHSRUWLQJDUHDWKHODFNRIH[SHULHQFHRIWKHSDUWLFLSDQWVDQGWKHHGXFDWLRQDO
EDFNJURXQGRIWKHVWDIIZHUHQRWDSSURSULDWH&XUUHQWUHVHDUFKRQWKHUHDGLQHVVRIWKHUHJLRQLQLPSOHPHQWLQJDFFUXDO
DFFRXQWLQJKDVEHHQVWXGLHGIRUVHYHUDOUHJLRQVLQ,QGRQHVLD7KHUHVXOWVVKRZHGWKDWPDQ\DUHDVDUHQRW\HWUHDG\IRU
KXPDQXQGHUVWDQGLQJLVVWLOOORZ%XWWKHUHDUHDOVRDUHDVEDVHGRQWKHUHVXOWVRIWKHVWXG\IHHOUHDG\5HVHDUFKUHVXOWV
)6WHYHQV5HGEXUQIRXQGWKDWWKHJRYHUQPHQWDFFUXDODFFRXQWLQJFDQILQGWKHEHVWZD\WRFRQWUROVSHQGLQJ
)XUWKHUPRUH6KHLOD(OOZRRGDQG6XVDQ1HZEHUU\IRXQGWKDWDFFUXDODFFRXQWLQJSXEOLFVHFWRUGHYHORSHGLQWKH
8. DQG 1HZ =HDODQG EHJLQQLQJ ZLWK WKH ULVH RI SULYDWL]DWLRQ WR UHGXFH JRYHUQPHQW GHEW WR SXEOLF FRPSDQLHV
SULYDWL]HGHYHQWXDOO\PXVWXVHDFFUXDODFFRXQWLQJWKDWILQDQFLDOVWDWHPHQWVFDQEHFRPSDUHGZLWKWKHSULYDWHVHFWRU
0DUN&KULVWHQVHQH[DPLQHGWKHXQVDWLVIDFWRU\VLWXDWLRQIDFHGE\SUDFWLWLRQHUVDQGDFDGHPLFVDERXWWKH36$$
SXEOLFVHFWRUSXEOLFVHFWRUDFFUXDODFFRXQWLQJ7KDWLVEHFDXVHWKHODFNRIOLWHUDWXUHWKDWFDQDQDO\]HWKHHIIHFWRIWKH
DSSOLFDWLRQRIDFFUXDODFFRXQWLQJIRUWKHSXEOLFVHFWRUJHQHUDOJRYHUQPHQWVHFWRU)XUWKHUUHVHDUFKRQWKHDSSOLFDWLRQ
RIDFFUXDODFFRXQWLQJLQYDULRXVFRXQWULHVKDYHDOVREHHQPDGHVXFKDVLQ$XVWUDOLD$OODQ%DUWRQLQ7XUNH\
'U(NUHP.DUDDQG-RQDK.LOLN,UDQ6DPDQ0RKDPPDGL0RKDPPDGL0DKHUDQG6DKDU=DUHLQ
%HOJLXP5-RKDQ&KULVWLDHQVDQG%UD]LO5RVVDQD*XHUUDGH6RXVDHWDOSURYLGHPDQ\UHIHUHQFHV
DERXW WKH EHQHILWV RI DFFUXDO DFFRXQWLQJ DQG FRPSDUDWLYH PDWHULDO IRU IXUWKHU UHVHDUFK &RQVWUDLQWV LQ WKH
LPSOHPHQWDWLRQRIDFFUXDODFFRXQWLQJLQWKHSXEOLFVHFWRUZHUHDOVRIRXQGQDPHO\WKHSUREOHPRIKXPDQUHVRXUFHV
ILQDQFLDOUHVRXUFHV,7FDSDFLW\GXUDWLRQDQGFRPSOH[LW\RIWKHSURFHVVRIWKHLPSOHPHQWDWLRQRIWKHDFFUXDOEDVLVLQ
WKH SXEOLF VHFWRU 6R 7KH TXHVWLRQ LV KRZ WKH UHDGLQHVV RI ORFDO JRYHUQPHQWV LQ WKH LPSOHPHQWDWLRQ RI DFFUXDO
DFFRXQWLQJLQWKHILQDQFLDOVWDWHPHQWVRIWKHORFDOJRYHUQPHQW"$QGLIWKHUHDUHDQ\SUREOHPVLQWKHLPSOHPHQWDWLRQ
RIDFFUXDODFFRXQWLQJLQWKHILQDQFLDOVWDWHPHQWVRIWKHORFDOJRYHUQPHQW"
/LWHUDWXUH5HYLHZ
2.1. Theoretical basis 
(ODERUDWHGRQWKHWKHRUHWLFDOEDVLVRIUHOHYDQWWKHRULHVDQGVXSSRUWLQJWKLVUHVHDUFKUDQJLQJIURPWKHWKHRU\RI
1HZ3XEOLF0DQDJHPHQW(QWLW\7KHRU\DQG$JHQF\7KHRU\$OVRDQH[SODQDWLRQRIWKHSXEOLFVHFWRUUHIRUPDQGWKH
GHYHORSPHQWRIDFFUXDODFFRXQWLQJLQWKH,QGRQHVLDQJRYHUQPHQW7KHVHWKHRULHVLVZKDWIRUPWKHIUDPHZRUN
• 7KHRU\RI1HZ3XEOLF0DQDJHPHQW
%HJLQQLQJLQWKHVWKHVFLHQFHRISXEOLFDGPLQLVWUDWLRQLQWURGXFHGDQHZSDUDGLJPWKDWLVRIWHQFDOOHG1HZ
3XEOLF0DQDJHPHQW130+RRG$OWKRXJKLWLVDOVRFDOOHGE\RWKHUQDPHVHJ3RVWEXUHDXFUDWLF3DUDGLJP
%DU]HOD\  DQG 5HLQYHQWLQJ*RYHUQPHQW 2VERUQH DQG*DHEOHU  EXW LQ JHQHUDO DUH FDOOHG130 DV
GHSDUWLQJIURPWKHLGHDRI&KULVWRSKHU+RRGDVWKHEHJLQQLQJRIDQDOWHUQDWLYHSDUDGLJP7KLVDOWHUQDWLYHSDUDGLJP
HPSKDVLVRQEHKDYLRUDOFKDQJHRIJRYHUQPHQWEHFRPHPRUHHIIHFWLYHDQGHIILFLHQWZLWK WKHSULQFLSOHVRIKLV7KH
,QYLVLEOH+DQGRI$GDP6PLWKQDPHO\WRUHGXFHWKHUROHRIJRYHUQPHQWRSHQJRYHUQPHQWDQGSULYDWHUROHVPRUH
IRFXVHGRQWKHLQWHUHVWVRIWKHZLGHUSXEOLF:LWKWKHFKDQJHLQWKHSXEOLFVHFWRUWKHUHLVDOVRDFKDQJHLQSXEOLFVHFWRU
DFFRXQWLQJWKHFKDQJHVLQWKHDFFRXQWLQJV\VWHPRIFDVKDFFRXQWLQJLQWRDFFUXDODFFRXQWLQJ

• 7KHRU\(QWLWLHV(QWLW\7KHRU\
,QWKHRU\WKHHQWLW\SURSRVHGE\3DWRQ6XZDUGMRQRVWDWHGWKDWWKHRUJDQL]DWLRQLVFRQVLGHUHGDVDXQLWRU
HQWHUSULVHHFRQRPLFVWDQGDORQHDFWLQJRQLWVRZQEHKDOIDQGSRVLWLRQVHSDUDWHIURPWKHRZQHURURWKHUSDUW\IXQGV
LQYHVWHGLQWKHRUJDQL]DWLRQDQGXQLW\RIWKHHFRQRPLFRIWKHEHWKHFHQWHURIDWWHQWLRQRUDQDFFRXQWLQJVWDQGSRLQW
)URPWKLVSHUVSHFWLYHWKHDFFRXQWLQJFRQFHUQHGZLWKILQDQFLDOUHSRUWLQJHQWLW\QRWWKHRZQHU7KHXQLWVZRUNDVD
XQLWRIJRYHUQPHQWWKDWUHFHLYHVEXGJHWRUPDQDJHJRRGVDUHREOLJHGWRNHHSDFFRXQWLQJHQWLW\DFFRXQWLQJIRUILQDQFLDO
WUDQVDFWLRQVDQGSHULRGLFDOO\SUHSDUHILQDQFLDOVWDWHPHQWVDFFRUGLQJWRWKH*RYHUQPHQW$FFRXQWLQJ6WDQGDUGV

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• 7KHRU\$JHQF\$JHQF\7KHRU\
,QWKHDJHQF\WKHRU\-HQVHQDQG0HFNOLQJGHILQHDQDJHQF\UHODWLRQVKLSDVDFRQWUDFWLQZKLFKRQHRUPRUH
SULQFLSDOKLUHDQRWKHUSHUVRQWKHDJHQWWRSHUIRUPVRPHVHUYLFHVIRUWKHLUEHQHILWE\GHOHJDWLQJVRPHGHFLVLRQ
PDNLQJDXWKRULW\WRWKHDJHQWV$FFRUGLQJWR/DQHDJHQF\WKHRU\FDQEHDSSOLHGLQSXEOLFRUJDQL]DWLRQVKH
VWDWHG WKDW WKHPRGHUQGHPRFUDWLF VWDWHEDVHGRQD VHULHVRISULQFLSDODJHQW UHODWLRQVKLS3UREOHPV UHODWLQJ WR WKH
TXDOLW\RIILQDQFLDOUHSRUWLQJLVRIWHQFDXVHGE\DFRQIOLFWRILQWHUHVWRIPDQDJHPHQWZLWKWKHLQWHUHVWVRIVWDNHKROGHUV
8VHDFFUXDODFFRXQWLQJEDVLVLVH[SHFWHGWRLQFUHDVHWKHDFFRXQWDELOLW\RIWKHILQDQFLDOVWDWHPHQWVDVDIRUPRIWKH
DJHQWWRWKHSULQFLSDO
2.2. Public Sector Reform 
5HIRUPRIWKHSXEOLFVHFWRULVFKDUDFWHUL]HGE\WKHSUHVHQFHRI1HZ3XEOLF0DQDJHPHQW130130DGRSWSULYDWH
VHFWRUPDQDJHPHQWWHFKQLTXHVLQWRWKHSXEOLFVHFWRU&KULVWLDHQV-5H\QLHUV%DQG5ROOH&/DSVOH\,
0XVVDUL5DQG3DXOVVRQ*+RRG&DUQHJLHDQG:HVWVWDWHVWKHDGRSWLRQRIWKHILQDQFLDOPRGHO
RIWKHSULYDWHVHFWRULQWRWKHSXEOLFVHFWRULVPRWLYDWHGE\WKHODFNRIDFFRXQWDELOLW\LQWKHVHFWRU&KULVWHQVHQ
VWDWHVWKDWWKHPRVWUHOHYDQWRIWKHUHQHZDORIWKHSXEOLFVHFWRULQ1HZ6RXWK:DOHV16:LVLQFUHDVHGDFFRXQWDELOLW\
VWUHDPOLQLQJ SXEOLF VHFWRU RUJDQL]DWLRQV IURP WKH IXQFWLRQDO VLGH FRQWURO RI DVVHWV DV ZHOO DV DQ HPSKDVLV RQ
SURGXFWLYLW\DQGWKHHFRQRP\,Q,QGRQHVLD WKHH[SHULHQFHRISXEOLFVHFWRUUHIRUPLQFOXGHGHFHQWUDOL]DWLRQRI WKH
IXQFWLRQVRIHFRQRPLFDQGSROLWLFDOFHQWUDOJRYHUQPHQWWRORFDOJRYHUQPHQWVSXEOLFDQGSULYDWHSDUWQHUVKLSLQWKH
SURYLVLRQRISXEOLFVHUYLFHVUHVWUXFWXULQJVWDWHRZQHGHQWHUSULVHVWRUHIRUPWKHDFFRXQWLQJV\VWHPRIJRYHUQPHQW
7KH ODVW WKLQJ WR GRZLWK WKH FODVVLILFDWLRQ RI UHFRUGV RI VWDWH DVVHWV LPSURYHG EXGJHWDU\ V\VWHP DVZHOO DV WKH
DFFRXQWDELOLW\RIVWDWHVSHQGLQJIROORZLQJWKHDFFRXQWLQJSUDFWLFHVRIWKHEXVLQHVVZRUOG$DURQ
2.3. Accrual Accounting Developments In Indonesia Government
*RYHUQPHQWDFFRXQWLQJUHIRUPVJDLQHGPRPHQWXPZLWKWKHHQDFWPHQWRI881RRQ6WDWH)LQDQFHZKLFK
UHTXLUHVWKHH[LVWHQFHRID*RYHUQPHQW$FFRXQWLQJ6WDQGDUGVDVWKHEDVLVRISUHSDUDWLRQRIWKHILQDQFLDOVWDWHPHQWV
RIJRYHUQPHQWDJHQFLHVDQGUHLQIRUFHGE\881RRQ0DQDJHPHQWDQG5HVSRQVLELOLW\RIWKH6WDWH7UHDVXU\
7KHODZOHGWRDQXUJHQWQHHGIRUDFFRXQWLQJVWDQGDUGVDVDEDVLVIRUSUHSDULQJDQGDXGLWLQJWKHILQDQFLDOVWDWHPHQWV
RIJRYHUQPHQWDJHQFLHVE\WKH&3&:LWKRXWDVWDQGDUG&3&FDQQRWLVVXHDQDXGLWRSLQLRQ)RUPRIDFFRXQWDELOLW\
$3%1$3%'LVDILQDQFLDOVWDWHPHQWWKDWVKRXOGEHLQDFFRUGDQFHZLWK*RYHUQPHQW$FFRXQWLQJ6WDQGDUGV881R
RQ6WDWH)LQDQFHRI$UWLFOHPDQGDWHVWKDWWKHIRUPDQGFRQWHQWRIWKHUHSRUWDFFRXQWDELOLW\RI$3%1$3%'
SUHSDUHGDQGSUHVHQWHGLQDFFRUGDQFHZLWK*RYHUQPHQW$FFRXQWLQJ6WDQGDUGV7KHJRYHUQPHQWDFFRXQWLQJVWDQGDUGV
GUDZQXSE\ WKH*RYHUQPHQW$FFRXQWLQJ6WDQGDUGV&RPPLWWHH$FFUXDOEDVHGDFFRXQWLQJ LVRQHRI WKHPHDQVRI
VXSSRUWUHTXLUHGLQRUGHUWUDQVSDUHQF\DQGDFFRXQWDELOLW\RIJRYHUQPHQW.6$36$3LPSOHPHQWDWLRQVWUDWHJ\
DFFUXDOEDVHGILQDQFLDOVWDWHPHQWVRIJRYHUQPHQWFDQEHGRQHLQWZRZD\VD7KHILUVWZD\LVWRLPSOHPHQWLWDWRQFH
ELJEDQJLQZKLFKWKHDFFUXDOEDVHG6$3VLPXOWDQHRXVO\LPSOHPHQWHGLQDOOPLQLVWULHVRUDJHQFLHVE7KHVHFRQG
ZD\LV WRGRDJUDGXDO LPSOHPHQWDWLRQZKHUH WKH LPSOHPHQWDWLRQRIDFFUXDOEDVHG6$3LPSOHPHQWHG LQVWDJHV LQ
FRQMXQFWLRQZLWKWKHSUHSDUDWLRQRIKXPDQUHVRXUFHV+5DQGDOOGHYLFHVUHTXLUHGE\HDFKPLQLVWU\DJHQF\ZKHQ
DOOPLQLVWULHVRUDJHQFLHVPXVWLPSOHPHQWDFFUXDOEDVHG6$3)XOOLPSOHPHQWDWLRQZLOOEHDSSOLHGLQDOOPLQLVWULHVRU
DJHQFLHVLQ
7DEOH$FFUXDO%DVHG,PSOHPHQWDWLRQ6WUDWHJLHV6$3'HJUHHV
<HDU $FWLYLWLHV
  3XEOLVKLQJ$FFUXDO%DVHG*RYHUQPHQW$FFRXQWLQJ6WDQGDUGV
 'HYHORS$FFUXDO%DVHG$FFRXQWLQJ)UDPHZRUN
 $FFUXDO%DVHG6$3VRFLDOL]DWLRQ
  3UHSDUDWLRQRILPSOHPHQWDWLRQRIUXOHVDQGDFFRXQWLQJSROLFLHV
 'HYHORSPHQWRI$FFRXQWLQJ6\VWHPVDQG,77KHILUVWSDUWWKHEXVLQHVV
SURFHVVDQGGHWDLOUHTXLUHPHQW
 &DSDFLW\EXLOGLQJRI+XPDQ5HVRXUFHV
483 Mutara Maimunah /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  480 – 485 
  3ORWLQJVRPH./DQG%81
 5HYLHZ(YDOXDWLRQDQG&RQVROLGDWLRQHQWLUH/.
 &DSDFLW\EXLOGLQJRI+XPDQ5HVRXUFHV
  5XQSDUDOOHODQG&RQVROLGDWLRQHQWLUH/.
 5HYLHZ(YDOXDWLRQDQG&RQVROLGDWLRQHQWLUH/.
 &DSDFLW\EXLOGLQJRI+XPDQ5HVRXUFHV
  )XOOLPSOHPHQWDWLRQ
 &DSDFLW\EXLOGLQJRI+XPDQ5HVRXUFHVFRQWLQXHG


5HVHDUFK0HWKRGV

,Q WKLV VWXG\ XVHGPL[HGPHWKRGVZLWK VHTXHQWLDO H[SODQDWRU\ VWUDWHJ\ QDPHO\ WKH FROOHFWLRQ DQG DQDO\VLV RI
TXDQWLWDWLYHGDWDLQWKHILUVWVWDJHIROORZHGE\WKHFROOHFWLRQDQGDQDO\VLVRITXDOLWDWLYHGDWDLQWKHVHFRQGSKDVHEXLOGV
RQWKHLQLWLDOUHVXOWVRIWKHTXDQWLWDWLYH7KLVGHVLJQLVHVSHFLDOO\XVHIXOZKHQLWDSSHDUHGWKHUHVXOWVDUHQRWH[SHFWHG
IURP D TXDQWLWDWLYH VWXG\ 0RUVH  6RPH VRXUFHV LGHQWLI\ WKDW WKLV PL[ RI UHVHDUFK VWHPV IURP LWV PDWUL[
PXOWLWUDLGPXOWLPHWKRG&DPSEHOODQG)LVNHZKRDUHLQWHUHVWHGLQPHQJRQYHUJHQVLDQGPHQJWULDQJXODVLVRXUFHV
RITXDQWLWDWLYHDQGTXDOLWDWLYHGDWD-LNVLQ&UHVVZHOO%XWRWKHUVVD\WKDWWKHPL[HGPHWKRGZDVGULYHQ
E\WKHGHVLUHWRGHYHORSDGLIIHUHQWPHWKRGRORJ\LQWKHVWXG\&UHVVZHOO	3ODQR&ODUN7DVKDNNRUL	7HGGOLH
7KHXVH RIPL[HGPHWKRGV LQ WKLV UHVHDUFK LV WR JDLQ DQ LQWHJUDWLYH DSSURDFK WKDW LV DEOH WR JDLQ D EHWWHU
XQGHUVWDQGLQJRIKRZWKHUHDGLQHVVRIORFDOJRYHUQPHQWVLQWKHLPSOHPHQWDWLRQRIDFFUXDODFFRXQWLQJLQWKHILQDQFLDO
VWDWHPHQWVRIORFDOJRYHUQPHQWVDQGH[SORUHZKDWLVDQREVWDFOHLQWKHLPSOHPHQWDWLRQRI33<HDUFRQFHUQLQJ
*RYHUQPHQW$FFRXQWLQJ6WDQGDUGV

3.1. Population Research 

7KHSRSXODWLRQRIWKHXQLWRIDQDO\VLVLQWKLVVWXG\LVWKHXQLWRIZRUNZRUNXQLWVLQDZRUNLQJDUHDRIWKH6WDWH
7UHDVXU\6HUYLFHV2IILFH.3313DOHPEDQJDQGDVDUHVSRQGHQW LV%XGJHW$XWKRULW\.3$RIHDFKRI WKHZRUN
XQLWV .3$ VHOHFWLRQ FULWHULD DV UHVSRQGHQWV EHFDXVH WKH\ DUH H[SHFWHG WR NQRZ DQG XQGHUVWDQG DERXW WKH
LPSOHPHQWDWLRQRIWKHQHZDFFUXDODFFRXQWLQJV\VWHPZLWKLQWKHLURUJDQL]DWLRQVRWKDWDQVZHUVWRWKHTXHVWLRQQDLUH
XQUHOLDEOH,QWKLVVWXG\WKHDXWKRUVWRRNWKHHQWLUHSRSXODWLRQWKDWWKHHQWLUHZRUNXQLWLQWKHZRUNLQJDUHDRIWKH
7UHDVXU\2IILFHRI3DOHPEDQJ

3.2. Research Data 
'DWDXVHGLQWKLVVWXG\DUHSULPDU\GDWD3ULPDU\GDWDLVWKHUHVHDUFKGDWDREWDLQHGGLUHFWO\IURPWKHRULJLQDOVRXUFH
7KHSULPDU\GDWDREWDLQHGLVWKHUHVXOWRITXHVWLRQQDLUHVE\UHVSRQGHQWVDQGLQWHUYLHZVZLWKLQIRUPDQWVQDPHO\WKH
%XGJHW$XWKRULW\RIWKHZRUNLQJXQLWLQWKHUHJLRQRIWKH7UHDVXU\2IILFHRI3DOHPEDQJ7KHFROOHFWLRQRIGDWDLV
QHHGHG WR VXSSRUW WKLV VWXG\ XVLQJ D TXHVWLRQQDLUH VXUYH\ 7KH TXHVWLRQQDLUH VXUYH\ LV D VXUYH\PHWKRG XVLQJ D
TXHVWLRQQDLUHVWXG\

3.3. Data Analysis 

$QDO\VLVLVFRQGXFWHGEDVHGRQWKHUHVXOWVRIWKHWHVWIUHTXHQF\WRREWDLQGDWDUHDGLQHVVDQGLPSOHPHQWDWLRQRI
WKH)LQDQFLDO6WDWHPHQWVZLWKDFFUXDODFFRXQWLQJ*DWKHULQJGDWDXVLQJTXHVWLRQQDLUHVGLVWULEXWHGWRZRUNXQLWV
UHVSHFWLYHO\TXHVWLRQQDLUHIRUHDFKZRUNXQLWV7KHTXDQWLWDWLYHUHVHDUFKUHVXOWVZLOOIXUWKHUFRQILUPHGE\WKHUHVXOWV
RIWKHTXDOLWDWLYHGDWD5HVXOWVRIWKHTXDOLWDWLYHGDWDZDVFRQGXFWHGE\PHDQVRILQGHSWKLQWHUYLHZVZLWKLQIRUPDQWV
RIZRUNXQLWVFKRVHQ4XDOLWDWLYHGDWDUHWULHYDOLVEDVHGRQGDWDIURPWKHSUHYLRXVIUHTXHQF\WHVWUHVXOWV1H[WZLOO
EHREWDLQHGGDWDWKDWFDQFRQILUPWKHUHVXOWVRISUHYLRXVTXDQWLWDWLYHGDWDWKDWFDQEHPDGHDFRQFOXVLRQ$VIRUWKH
VWDJHV4XDOLWDWLYHGDWDDQDO\VLVLQDFFRUGDQFHZLWKWKHPRGHORI0LOHVDQG+XEHUPDQLQ6XJL\RQR
QDPHO\GDWDFROOHFWLRQGDWDUHGXFWLRQGDWDSUHVHQWDWLRQDQGGHFLVLRQPDNLQJRUYHULILFDWLRQ
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
$QDO\VLV5HVXOWV

%DVHG RQ WKH WHVW UHVXOWV LQ  IUHTXHQF\ TXHVWLRQQDLUH RI  6.3' VHHQ  KDYH LPSOHPHQWHG DFFUXDO
DFFRXQWLQJLQWKHLUILQDQFLDOVWDWHPHQWV7KHUHVXOWRIWKHIUHTXHQF\RIWKHUHDGLQHVVRIWKHVKRZIDFWRU
NQRZOHGJH
RI
DIDFWRU
HGXFDWLRQ
DIDFWRURIWKH
V\VWHP
DIDFWRUWKHH[LVWHQFHRI
DSSOLFDWLRQV\VWHPV

IDFWRUV
KHOSFRQVXOWDQWV
DQGWKHIDFWRURI
PHQWRULQJE\FRQVXOWDQWV
)UHTXHQF\WHVWUHVXOWVFDQEHVHHQ
LQ7DEOHEHORZ
7DEOH)UHTXHQF\WHVWUHVXOWV
9DULDEOHV )UHTXHQF\ 3HUFHQW
,PSOHPHQWDWLRQ  
5HDGLQHVV
.QRZOHGJH
(GXFDWLRQ
$FFRXQWLQJ,QIRUPDWLRQ6\VWHP
$FFUXDO$FFRXQWLQJ$SSOLFDWLRQ3URJUDP
*XLGDQFH
0HQWRULQJ






 







7RWDO  

:KHQUHIHUULQJ WR33PHQWLRQHG WKHSUHSDUDWLRQRIDFFUXDOEDVHGILQDQFLDOVWDWHPHQWV LPSOHPHQWHG
IRXU\HDUVDIWHUWKH\HDUWKDWPHDQVLPSOHPHQWHGLQIRUDOOORFDODQGFHQWUDOJRYHUQPHQWVLPXOWDQHRXVO\
7KH LPSOHPHQWDWLRQ RI WKH DFFUXDOEDVHG ILQDQFLDO VWDWHPHQWV VKRXOG KDYH EHHQ  LPSOHPHQWHG EXW WKH GDWD
VKRZHGWKDWRQO\VRWKDWDGGLWLRQDOGDWDDUHQHHGHGWRFRQILUPWKHUHVXOWVWKDWKDYHEHHQWKHUH7KLVGDWDLV
WDNHQTXDOLWDWLYHO\E\ZD\RILQGHSWKLQWHUYLHZVZLWKWKUHHLQIRUPDQWVIURP6.3'EHORQJLQJWRWKHSUHYLRXVVDPSOH
,QWKLVVWXG\WKHQDPHRIWKHLQIRUPDQWDQGKROGVWKHVDPSOHLQWKHFROOHFWLRQRITXDOLWDWLYHGDWDLQGHSWKLQWHUYLHZ
FDPRXIODJHGEHFDXVHWKHSXUSRVHRIWKHVWXG\LVWRFRQILUPWKHWHVWUHVXOWVRIWKHTXDQWLWDWLYHGDWDDQGQRWWRDVVHVV
WKHHQWLW\ LQ WKLVFDVH6.3'LQWR WKH VDPSOH7KUHH LQIRUPDQWVZHUHHOHFWHGDUH0U$DV.33RIILFLDO ILQDQFLDO
DGPLQLVWUDWRULQ6.3';0UV%DVDQHPSOR\HHRIWKHILQDQFHGHSDUWPHQWDW6.3'<DQGLQIRUPDQWVODWWHULV0U
& DV.336.3'= 7KH SXUSRVH RI WKH LQWHUYLHZ LV WR FRQILUP WKH IDFWRUV EDUULHUV LQ WKH DSSOLFDWLRQ RI DFFUXDO
DFFRXQWLQJLQWKHILQDQFLDOVWDWHPHQWVRQ6.3'
7KHLQWHUYLHZZLWK0U$LQGLFDWHVWKDWHPSOR\HHHGXFDWLRQIDFWRUVDQGZHDNVRFLDOL]DWLRQLQKLELWLQJDGRSWLRQ
RIDFFUXDODFFRXQWLQJLQWKHILQDQFLDOVWDWHPHQWVRQ6.3';2IWKHHPSOR\HHVRIWKHILQDQFHGHSDUWPHQWRQO\
SHRSOHZHUHHGXFDWHGDFFRXQWLQJ6RFLDOL]DWLRQLVGRQHOHVVLQWHQVLYHDQGQRWHYHQO\WRDOOHPSOR\HHVRIWKHILQDQFH
GHSDUWPHQW1H[WWKHLQWHUYLHZZLWK0UV%LVDIDFWRUWKDWHPSOR\HHHGXFDWLRQEHDPDMRUREVWDFOHIRUDOOHPSOR\HHV
RIWKHILQDQFHGHSDUWPHQWDW6.3'<QRWHGXFDWHGDFFRXQWLQJ,WLVDIDFWRULQKLELWLQJWKHLPSOHPHQWDWLRQRIDFFUXDO
DFFRXQWLQJ GXH WR WKH ODFN RI XQGHUVWDQGLQJ RI WKH HPSOR\HH /DVWO\0U & VD\V WKDW HPSOR\HHV RI WKH ILQDQFH
GHSDUWPHQW DW 6.3' = KHOSHG E\ WKH DSSOLFDWLRQ SURJUDP SUHSDUHG E\ %3.3 ILQDQFLDO VXSHUYLVRU\ ERGLHV DQG
GHYHORSPHQW FDOOHG 6DLED V\VWHP RI DFFUXDO DFFRXQWLQJ DQG LQIRUPDWLRQ 6.3'= DOVR JHWV DVVLVWDQFH IURP D
FRQVXOWDQWZKRLVDQDFFRXQWDQWHGXFDWRUVIURPWKH6WDWH8QLYHUVLW\LQWKHFLW\RI3DOHPEDQJZHUHDOVRPHPEHUVRI
,$,,QGRQHVLDQDFFRXQWDQWERQG
&RQFOXVLRQ
33PDQGDWHWKDWDOO6.3'LQFHQWUDODQGORFDOJRYHUQPHQWLPSOHPHQWDFFUXDODFFRXQWLQJLQWKHILQDQFLDO
VWDWHPHQWVLVQRW\HWVXFFHVVIXOO\LPSOHPHQWHG,W LVGXHWRWKHFRQVWUDLQWVWKDWWKHODFNRIXQGHUVWDQGLQJRI
HPSOR\HHILQDQFLDOSDUWRIWKHLPSOHPHQWDWLRQRIWKHDFFUXDOEDVHGILQDQFLDOVWDWHPHQWV,QKLELWLQJIDFWRUVZHUHIRXQG
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LVVWLOODODFNRIVRFLDOL]DWLRQDQGHGXFDWLRQRIHPSOR\HHVZKRGRQRWILWZLWKWKHMRE$OWKRXJKWKHJRYHUQPHQWKDV
SURYLGHGDV\VWHPRIDFFUXDODFFRXQWLQJDQGLQIRUPDWLRQEXWGRHVQRWJXDUDQWHHWKHLPSOHPHQWDWLRQRIWKHILQDQFLDO
VWDWHPHQWVFDQEHVXFFHVVIXO6RWKDWLQWHQVLYHWUDLQLQJIRUHPSOR\HHVRIWKHILQDQFHGHSDUWPHQWUHPDLQVWREHGRQH
)XUWKHUURWDWLRQRIHPSOR\HHVWKDWQHFHVVDU\WRSXWHPSOR\HHVZLWKHGXFDWLRQRQWKHSDUWRIILQDQFLDODFFRXQWLQJ
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